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Due to real estate industry is one of the pillar industries in national economy, 
research on financial risk management for China’s listed real estate companies can be 
of great importance. Because of high financial risk owned by real estate industry, 
listed real estate companies should strengthen financial risk management. In the 
whole process of financial risk management, financial risk assessment is a critical 
portion.  Therefore, study on financial risk assessment of China’s listed real estate 
companies is of great significance. This paper aims to modeling a financial risk 
assessment model for China’s listed real estate companies that evaluates the degree of 
financial risk seriousness, thus provides early warnings and helps companies operate 
in a more effective way.  
Since the degree of financial risk seriousness can be abstract, this paper judges 
the degree of seriousness by whether listed companies will be under ST, the intuition 
is that if a company will be under ST, it implies serious financial risk within the 
company and the company is lack of proper control over financial risk. Thus, before 
the listed companies’ being under ST, financial risk has become serious. The logic is 
judging the degree of financial risk seriousness by whether listed companies will be 
under ST. If a company will probably be under ST, the financial risk within the 
company is high, and contrarily the financial risk within the company is under control. 
This paper firstly reviews the previous study on financial risk assessment method 
by scholars at home and abroad, and then chooses the Binary Logistic Regression 
Model as an analytical tool in this paper after analyzing and comparing different 
financial risk evaluation methods. Secondly, this paper introduces the definition of 
risk, the definition of financial risk and characteristics of financial risk Then, the third 
part categorizes the risks in real estate industry, including financial risks, investing 
risks, working assets risks and liquidity risks. For each risk category, several financial 
indices are chosen as the independent variables for the Binary Logistic Regression 















Logistic Regression Model to decide the degree of financial risk seriousness of 
China’s listed real estate companies. Lastly, this paper uses the built Binary Logistic 
Regression Model to evaluate the financial risk of China’s listed real estate companies 
in year 2010. 
The primary empirical analyze sample consists of observations from listed real 
estate companies between 2001 and 2010. The dependent variable is whether the 
listed real estate companies were under ST, the independent variables are indices that 
reflect financial risks from different categories of risks. The purpose of risk 
assessment is to provide early warnings, thus this paper chooses the data three years 
prior of the listed real estate companies being under ST, uses stepwise 
regression-WALD method to build up the Binary Logistic Regression Model.  
Main conclusions in this paper are as follows, 
1. The financial risk evaluation model which applies China’s listed real estate 
companies is builded up through the study on China’s listed real estate companies. 
After the analyzing and checking, the Binary Logistic Regression Model to decide the 
degree of financial risk seriousness of China’s listed real estate companies is accurate 
and useful. 
2. Asset, long-term liabilities and working capital ratio, operating margin ratio, 
asset-liability ratio, net operating index, main business revenue growth and operating 
profit growth are the seven key indices reflecting the financial risk seriousness of 
China’s listed real estate companies. Among them, net operating index and main 
business revenue growth have the best explanatory power. 
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第一章  绪论 
1 
第一章  绪  论 
    本章首先介绍了本文的选题背景，其次对国内外的相关文献进行了回顾与
总结。在本章的第三部分列示了本文的研究目的、研究思路和文章框架，最后
阐述了本文的主要贡献和不足。 
1.1  选题背景 
1.1.1  财务风险评估对我国上市公司发展的重要性 
 
   上市公司是资本市场的基石，上市公司的整体质量直接关系到资本市场的吸
引力和竞争力，也是资本市场实现可持续发展的一个关键环节①。因此，上市公
司的健康成长对资产市场的发展有着无可比拟的影响。但是在我国上市公司的发















                                                        
① 中国证监会. 中国上市公司年鉴之 2007 年[M]. 北京：中国经济出版社. 2007. 
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